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Cincinnati, Now Orleans, Chatta¬

nooga, Knoxvlll«, Blrn-lniham.

E-TABLJSllED 1S41

îlapiis Se Co.
Members Xew York Stock Exchange

MARGIN ACCOUNTS
1XVESTMK.NT INFORMATION

ODD I.OT8
S- Broadway. Tel. Broad 2881.

ESSfc
Missouri Pacific Pfd.

Circular of analysis
sent upon request

FELLOWES DAVIS & CO.
tltmbars h'eiu York Stock B*eh*%t»K Broadway. T.I. 4346 Broa..
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Day's Dealings in Bonds
The Market

The heavy oversub8cr.j-it.on of the$18,000,000 Norwe«*r.an government 6
per cent loan offered at par yesterday,j only limited by the method of firmallotments to dealers, promises, in th*i opinion of bond men, to' bring in it»wake several other European govarn-Í mental issues. Of the former neutrals,j Sweden, Denmark and possibly Hol¬land are regardc-d as potential bor¬
rowers, whilo there was a report cur¬rent that Belgium would seek a loanhere. At the offices of the Morganfirm, however, it was said that therehad yet been no intimation that suchfinancing was. in sight. Transactions
to outstanding bonds were again on alarge scale, irregularity of tone con¬tinuing to dominate the movement ofstrictly prime securities. .Libertybonds were only less active than lastweek and, with the exception of thefirst S*/fcs, were reactionary. Lossesrnngod up to more than half a cent on
a $100 piece. Foreign government is¬sues were about firm.

transaction*
.

. »ale».L,ï>«!rtr 3%s. 1947. liSO.OOOlet *>, 1*47
do J»t-2t1 4%s, 1**1do 1st 4 Vi», 1947...
do Sd 4 «.a. 1942_do -Id 4«>tt,. 1928 .

do 4th 4 "lia. IOS».Victory 4%a. 1923

1,000
5.000

Ï23.000
1,290.000
1.734,000
2, SOS.000
668.0000e 4%s. called . 332,000

Quotations

Tlald.
3.40
4.04

4.no
4 3a
4.3«
4.31
4 14
4.08

High. Ï.0W. Vast.T.iberly 5H«. . .100.»4 100.68 10Ô.7Sdo lit 4s .... 99.?0 9».30 91*.30«lo lut 4'4e.... 99.90 99.34 99.34do lst-2d 4 Vis. 101.00 161.00 101.00do 2<1 4ViB... 99 80 99.IS 99.18do 3d 4V4B... 99.'S6 9?.36 99.30do 4th 4'is... 99.80 99.14 99 14Victory 4%« ...100.80 100.10 100 20do I«4a, callad. 100.12 100.02 100!o2
Bid and Asked Quotation»

Yesterday. Saturday.100.74Ö 100.8« 100.«6®100.-7099.00(3) 99.(0 99.71
99.20® 99.30 99.86

Xft
enge.
. .10
..70
..6«
¦..40
-^-.70
..66
..68
..08
..10

99.1« »9.84
99.30 99.84
99.1« 99.84

100.04 100.12
100.22 100.2«

3%8, *37-'47.
1st 4s, 1947..
1st 4 Us, '32-'4
2d 4'is. 1942... 99.10Ü3d 4V¿k, 1S38. . 99.23«!4th 4*is, 1938. 99.13«Vic. 4%s, '33. .100.02«do 4%s, cal'd.100.201

Pre-war issues:
2s, res, 1930... 102%«103%S«., coup, U30..103%tiil03%ts. rag, 19*«... 93Vid* 96V«îs, coup, 1946.. 93% .» 98%4s. r«g, 1*25...104 ©104%4s. coup, 1926. .104 «104%Pan 2s. reg, '38.103% ©103%J^an 2s, cou, '36.1024«» 103V»»Pan 2b, reg, '38.103% © 103%Pan 2a, cou» '38.1.02%Pan 3s. reg. '«1. 92%Pan Sa. cou, '61. 92 ViP I 4«, 'A4. 91
P I 4a, '36. »1
P I 4«, '3...... 91
D of C 3.66a... »t
Foreign Govt. and Municipal Bends

(Interest to be added)
BUI. Asked.Argentine Nat Ovt 6-yr 7s_.101% 102

,do Intern 6s, 1945. «1 % 83Belgian 6-yr 6a. 98 % 99 *
do 7%s, 1946.103% 103%do 8s, 1945 ..103% 103%Bergen Ss, 1945........109 110Berne Ss, 1945.. 112%Bordeaux 6e, 1934. 81% 81%Brazil 8s, 1941.101% 101%Canada 6s, 1926. 99% 99%do 6%s, 1929 .101%' 101%do 6s, 1931. 99 99%Chile 8s. 1941 .164 104%do JSe. 1926..-...103 102%do'25-yr 8s. 1946.103% 103%Chinese Ovt Hu Kug Ry 5s.... 63% 64Christiania 8s. 1945.14)8% K.9%Copenhagen 5%s, 1944. 91% 92Cuba Extern 5s, 1944.'. .V,» 96% 98do 6s. series A. '14.......... 91% 92.do 4%s, 1949. 83% 86Czecho-Slovak Rep 8s, 1951-94% 94%Denmark 8s. 1945._....110%' 110%do 6s. 1942 . 98% 99Danish 8s A, 1946.108% 110do 8, 1946_.*..107 107%Dutch East Indies .q, 1947..... 96% 96%do 40-yr Cs, 1962 .s......... 94% 06

Framerlcan Indus Develop.... 92% 93
France 7%s, 1941 . 96% 97do 8s, 1945 -.161 "101%Italy 6-yr 6%s. »6 96%Japan 4s. atrln In. 1931-. 80. 80%'do 4%s, strln In. 1935. 93 83%do 4%s, 2d series, 1«36...,- 92% 93
I»yons 15-yr 6s, 1934.
Marseilles 15-yr'«a. 1835..-
M#*t«ro~iffxt>?t'-t»ord*s, 1961
do 8tln 6s, 1946. 63 »aviMexico Irrigation 4%a, 1948-3« 88

Netherlands . 95- 96%Norway 8s, 1840.'..112 112%Paris-Lyons Med RR 6*...-.. 74% 76Porto Alegra .100% 101%Queensland 6s, 1947..103 103%do 7s, 1941 _._.KM 109%Rio Grande 25-yr 8s, 1946.100 101Rio de Janeiro 8s, 1946..:..... 99% 99%do 25-yr 8s, 1947. 99% 99%! San Domingo 6«. 1958. 85% 86Sao Paulo 8s, 1936:.101 101%I Sao Paulo City 8s.101 161%Seine 20-yr gold 7s, 1942. 87% 88
Sweden 6s. 1939..103% 108%Switzerland 8s. 1940.Ml% 123Tokio6s. 6»% 70%United Kingdom C%», 1923- .59% 100do 6%s, 19B.10«% 109

do 6%a. 1937 .103.%-.103%Uruguay 8a. 1946 . .*.......10*% 107
(Sale»)
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Montevlde

94%
94%
94%
94%
94%
94%
94%
94%
9t%
94»:.
I' t \
96
94%
9RV.
95

991

2

II
::::S8

98%King of Den
Ss 1945
.i';.¦¦. ..110%
20. -110%
1 .....110%
2 -110%6s 1942
2.
V

99
98%'99
99%
99 %
99%
99
98%
99
99%
99
99%
98%
99%

"tifa* TB 1952L t..
» jj IFramerican 1
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1 ....
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t _107
Msy
4 -30

16 .myMil 19*18
1 ....103
5 ...¦103*43 ....103«5 ....103
3 ....103Oray A Davis7» 19J2
6 -100
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1 .105
ï -101%8 -104*.Un! 4s ltMn

.2 - 91 ViI. ft N-So nyJoLnt 4a 11.36 ....83«10 .... 82
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3 -103+4
2 -104
6 -108*4
3 -10«
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6
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2
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1* 1946
1
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1
4 _
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4s 1949
6 .... 88
4 .... 8g

5, 1- .... 88
1 - 87*4
4 - M

Short Line
«a 1964
11 .... 84%Cent Leather
6» 1926
.16 - 99

3 - 98*410 . 98*.
5

t ....10044.1 -100420 -100*4
-,

* .....104*4col indust 6e1934
1 .... SO 14>J *..¦ 80 %Col A So 4«a

1836
- 6, . ... 8« 14-olum G & E6* 1937

? ..-. 96%1 .... 96%stamped
8 - 96 «42 - 9«Comwith P

s f 6s 3947
.8 .... 92
2 '.... S3
2 .... 92

Ll .... 92
Comp-Tab-R

.>S 1941
2 - 98
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¦ 111*4
.. 111 »4
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..111*4
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6%s 3982
111 '¿
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1 -102%1 ....102«....102*1
1 -10Í1Í» ....103
4«s 1961
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1 .... 85
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4%s 1939

' ¦... 87 «
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6 .... 84«1 .... RÍ
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i .... 70
'1 4s 1930
1 - 63',,Manila Ry So
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1931
1 .... 6.
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1924
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Steel
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8s 1931
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1 ....123%
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cvt
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Am W
7s 1939
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¦1 ...... 8«
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6 .... 32«8 .... 84
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10 .... 96«
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....188
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....108V
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' .1 ...104
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Chic * E 111
6m 1951

83«
83
88
83

9

¦m
E

13
1

10
C «3t West 4s
1959
1 .... 61*4
1 ,... 61«
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6s 1937
1 .... »7«Can Gen Elec

8s sar A 1942
3 ....103

Can* Nor Ry
a f gold ?s
194»
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$2,000,000
Sevilla-Biltmore Hotel CorporateFirst Mortgage 7H% Sinking Fund^Gold BoiDated November 1, 1922

Due November 1, 1937Authorized $2,500,000 to be presently issued $2,000,000; issuance of additional^ylffrsubject to restrictions of mort¬
gage. 1 nncipal and interest payable in United States gold coin of present sJ^Lruard of weight and fineness without

deduct/on for any present or future Cuban taxes. Interest payable Ma^and November 1 at the offices of. i?.n jrR' 1Pai,nann & .>. »"d Halsey, Stuart & Co., Inc., New YäPk. Coupon Bonds of $1,000, $500 and$.UU denominations, registcrablc as to principal; interchangeable, iÊallablc as a whole or in part upon 60day«. Published notice on any interest date (but not callable aCccpt for sinking fund until Novera-inV Vñnup \\° and in,G!udinS May 1, 1928, at 110 and^crucd interest and on November 1,iy.,8, at 1Ü9 and accrued interest, the premium thereaftpf decreasing 1% annually to maturity.The Bank of America, NtwjfcYork, Trustee.Interest payable
covenants to reimt
sylvania Four Mil
dollar per annum,

loot deduction for any Federal Inccwrl Tax not in excess of 2%. The Corporationrse the holders of Bonds, if requestedVrithin 60 days after payment, for the Pean-ITax, for the Connecticut Personal PreagJty Tax not exceeding four mills per|d for the Massachusetts Income Tax on Tïïi ll'flr'naLuut exceeding 6% per annum.

Sinking fund Br parchas« .or raáempUaéToi bond« commencing May Î.IÎ926, fey eemi-ar>j»*ii*ldeposit of caR^equivalent to 3% of sajHTtest face amount of bonds at anfone time ouUtandmf.
From his letter, MrtLharlcs F. Flynn^mtil^^f!~P''esuient of the Corporation, summarizes as follows:SEVILLA-BILTMO,
1919 by Mr. Jo
Upon completi
standpoint of ac
the Bowman m
of the busines
years and has
modern firepro¡
rooms. It wi
est quality. T
will be conneq
rented in the

îiîtmorenatemerly the §£vjie£r Hotel, which was purchased inind his associates, is one of the leading hotels in Havana, Cuba.lition it w'ûlÂe the largest hotel in the West Indies from thefurnishingjpnd equipment, it will be equal to other hotels underîresent Sejj^-Biltmore, located on Trocadero Street in the center¡ill ii I ajffu been favorably knovwpf for the past two and one-half

'St The Seville
McE. Bowmai
of the new
mmodations.
agement. The
fand shopping
ttracted the most desirable patronage. The n«Äv addition will be a nine-storyhotel building and with the present hotel willlhave a total of about 352 guestlikewise be equipped throughout with appointiAnts and furnishings of the high-new addition will be located on thejPrado, HavAa's principal thoroughfare, whichd with the present hotel by an arcayb through thfcade.

accompanied
rection an

addition. Space for shops will be
MANAGEMENTE The Sevilla-Bütmore is one ofunder the Bowman management, which group inl¬and other prc-piinent hotels. The success that h|prises gives assurance that under such capableenjoy continued and increased patronage.
SECURITY: These Bonds wil be a direct obligation of the S<will be secured by a direct First Mortgage on the entire hotelproceeds of thh> issue (otler than the amount to be used fpayment of costS^f real estale to be acquired and other corporatthe Trustee who w^ be au horized to deliver to the Corporatiojsu h funds as are necessary from timefaddition. The Corporation obligateerred stock.

struction, engineers 0"
fixed equipment of the^eevyby the sale of additional

EARNINGS: The net earni:
as reported by independentBased on operations for 192
engineers have estimated t at

mately $50,000 per annum
earnings before interest a

Due to the financial str
future earnings based on
ultra-conservative and sho

of the present Sevilla-Bütmore H<
|ditors, were in excess of the annual
je of the most unfavorable years ir

ire earnings applicable to tax«
Idition, will amount to $274,3)newbonds, after completion of

above the Corporation, froi i appli«3^dons already received, estai

e widely kno#n and successful group of hotelsdes the Biltro§re, tb# Commodore, the Belmont
ous Bowman Hotel enter-ision the Sevilla-Biltmore will

Bötmore Hotel Corporation and
roperty of the Corporation. The
discharging existing mortgage,purposes) will be deposited with
upon the certificates of the con-
o time for the construction anditself to secure at least $400,000

û for 1921 available for interest»nterest requirements of this issue.the history of Cuba, independentand interest charges on these
per annum. In addition to the^tes that it will realize approxi-ide, which indicates annual net

m the î^ntal of space in the new
taxes ofV-zer $320,000.

gency and depression in Cuba during^1921 we believe the estimates ofactual earnings of the Corporation for 1921 should be considered asbe in fact a minimum figure for any future year. The Corporation esti¬mates that upon the completion of the addition and the resumption of normal conditions in Cubanet profits, applicable to interest charges and depreciation, will be in excess of $800,000 per annum.This estimate has been carefully compiled by the officers of the Corporation and checked andapproved by the auditors of the Hotel Biltmore.
Application will be made to list these Bonds on the New York Stock Exchange

WE RECOMMEND THESE BONDS FOR INVESTMENT
Price 100 and accrued interest, to yield lVz%

Bonds offered when, as and if issued and accepted by us and subject to the approval of the Companys stockholders and «*four counsel. All legal matters will be passed upon by Messrs. Van Vorst, Marshall & Smith, of New York. Auditswere made by Messrs. Ernst & Ernst of New York. Appraisals were made by Messrs. Day & Zimmerman of Phila¬delphia and Messrs. Smith, Ames & Chisholrn of Havana, Cuba. It is expected that temporary Bonds willbe ready for delivery on or about November 1, 1922.

Halsey, Stuart & Co.
Incorporated

New York Chicago
Ladenberg, Thalmann & Co«

New Y-oik
The stetraents .ntained in this advertisement, while not grnaraat«»». are based epoa »»»lorn»..«*», sstà «*aW»«w»îdd. <w baseraaxatntc art ttSsiéé.
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To the Holders of Bonds of I

The Republic of France j
5% Redeemable National Loan of 1920 !\\GUARANTY Trust Company ofNew York has been toformed that < jby the drawing of September 16,192a, bonds of the Republic ofFrance, 5% Redeemable National Loan of 1920, of the following Series« ; J]

303 and 566 I]
-.

have been called for payment on November 1, 1922, and will be re*
deemed on and after that date at the Office of the French Treasury in .*

Paris, France, at the rate of 1,500 Francs per 1,000 Franc Bonds,
Interest on the bonds so drawn will cease on_November 1,1922. 7?
In order that holders may receive, without delay of collection, the value
of their bonds of the Series to be redeemed, the Foreign Department ofi
Guaranty Trust Company ofNew York will purchase the bonds at the
current rate for exchange on Paris, if presented at or sent to the*
Main Office of the Company, 140 Broadway, New York City, on or
after November 1,1922.
Bonds of this issue, Series 74,170,232, 2«6o, 375,597,617 and 642hâve I
heretofore been_called for redemption. i

m

Guaranty Trust Company
of New York
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To -flgur« fixe precia» yt«l«l on a bond it
is necessary to ose yield tablea, but the
approximate yield can roughly be figured
out by tha following formula: Divide the
closing quotation on a bond into the rat«
of the annual return. If tbe bond is selling
below par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par,
or 100, and «livide the remainder <¡>y t_a

»amber of year« the bon«! txaa to ma be»
fore -maturity, ""for exaai»»»», it t»^ par
cent bond is aellln« at SO *n«S ha» »en
yaars to run. the annual return will be f ««
per eon*. The «Utterencs between par and
th« market prl«x» will be JO points, sab-
tr*c'ilnc 80 from 100. lalvldln? JO pointsby t«n year», tne quotient will be Issatxhl*fttrur«. is to be »«idea to 6.««. wh.oh**9» th*annual return, and tao result. 7.68 a**aaat, will «lv« you tb» ftpproxlint-^jrtel'l«


